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THIS DEED is dated Z.g Joroerg 2020
PARTIES
(1) THE COMPANIES listed in Schedule 1 (each a “Company” together the “Companies”);

(2} EDWARD SPENCER-CHHURCHILL 1105 Monte Carlo Siin, 74 Boulevard d'Italie; 98000
Monaco {Chargee). '

BACKGROUND
(A) The Noteholder has agreed to provide loan capital to the Compaties in the form of the Loan
' Notes {as defined in the Secured Investor Loan Note Instrument (as defined below)) which are
10 he seeured by this Deed.

(B)  Under this Deed, the Companies provide security to the Chargee for the Secured Linabilities

(defined below).
AGREED TERMS
1 Definitions and interpretation

1.1,  Definitions

Terms defined in the Secured Loan Note Instrument shall, unless otherwise defined in this
Deed, have the same meaning in this Deed. In addition, the following definitions apply in this
Deed:

Administrator: an administrator appointed to manage the affairs, business and property of
the Companies pursuant te clanse 12.9.

Book Daébts: all present and future book and vther debts, and monetaty claims due or owing
to the Companics and the benefit of 4ll security, guarautees and other rights of any nature
enjoyed or held by the Companies in relation to any of them,

Delegate: any person appointed by the Chargee or any Recejver pursuant to clause 177 and any
person appointed as attorney of the Charges, Receiver or Delegate..

Desigriated Account: any sccount of each of the Companies nominated by the Chargee asa
designated aceount for the purposes of this Deed.

Invironment: the natoral and man-made. environment including all or any of the following
media, namely air, water and land (including air within buildings and other natural or man-
made strictures above ot below the ground) and any lving organisms (including man) or
systerns supported by those media.

Environmental Law: all applicable laws, statutes, regulations, secondary legislation, bye-
Taws, comtnon law, directives, treaties and other measures, judgments and deeisions of any
cotrt or tribunal, codes of practice and guidance notes in so far as they relate to or apply to the
Environment.

Equipment: all présent aid future equipment, plant, machinery, tools, vehicles, furniture,
fittings, installations and apparatus and other tangible nioveable property for the time being
owned by each Company; including any part of it and all spare parts, replacements,
modifications and additions.

Financial Collateral: shall have the wieaning given to that expression in the Financial
Collateral Regulatiotis,

Finaneial Collateral Regulations: -the Financial Collateral Arrangements (Noo 2)
Regulations 2003 (SI 2003/3226). '
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1.2

Insurance Policys each coniract and policy of insurance effected or maintained by each
Company from time to time in respect of its assets or business (including, without limitation,
any insurances relating to the Properties or the Equipment).

Intellectual Property: each Company’s presént and future patents, trade marks, service
marks, trade names, designs, copyrights, inventions, topographical or similar rights,
confidential information and know-how and any interest in any of these rights, whether or not
registered, including all applications and rights to apply for registration. and all fees, royalties
and other rights derived from, or incidental to, these rights.

Investments: all present and future certificated stocks, shares, loan capital, securities, bonds
and investments (whether or not marketable) for the time being owned (at law or in equity) by
each Company; including any including all rights accruing or incidenital to those investments
from time to time, and, for the avoidance of doubt, including the entire issued share capital of
the Company’s Subsidiaries from time to time.

LPA 1925: Law of Property Act 1925.

Properties: all freehold properties (whether registered or unregistered) and all commenhold
properties, now or in the future (and from time to time) owned by each Company, or in which
each Company holds an interest and Property means any of them.

Receiver: a receiver, receiver. and manager or administrative receiver of any or all of the
Secured Assets appointed by the Chargee under clanse 15.

Secured Assets: all the assets, property and undertaking for the time being subject to the
Security Interests created by, or pursuant to, this Deed.

Secured Investor Loan Note Instrument: the secured investor loan note instrument dated
on or around the date of this Deed creating £65,000,000 11% secured investor loan notes 2025
in the Chargor for the provision of loan faeilities secured by this Deed as further amended varied
or supplemented from time te time.

Secured Liabilities: all present and future monies, obligations and liabilities owed by each
Company to the Chargee and the Noteholders under or in conneetion with-the Notes or this
Deed (including, without limitation, those arising under clause 24.3.2 of this Deed), and
whether actual or contingent and whether owed jointly or severally, as principal orsurety orin
any other capacity together with all interest (including, without limitation, default interest)
aceruing in respect of those monies or lisbilities.

Security Financial Collateral Arrangement: shall have the meaning given to that
expression in the Financial Collateral Regulations.

Security Interest: any mortgage, charge (whether fixed or floating, legal or equitable), pledge,
lien, assignment by way of security or other security interest secuting any obligation of any
person, or any other agreement or arrangement having a similar effect.

Security Period: the period starting oii the date of this Deed and ending on the date on which
the Chargee is satisfied that all the Secured Liabilities have been unconditionally and irrevocably
paid and discharged in full and no further Secured Liabilities are capable of being outstanding.

Subsidiaries: as defined in section 1159 of the Comipanies Act 2006 and for the purposes only
of the membership requirement contained in sections 1159(1)(b) and {(c), a company shall be
treated as a member of another company even if its shares in that other company are registered

in the name of:

111  anether person (or its nominee), by way of security or in connection with the taking of
security; or

112 itsnominee.
Interpretation

In this Deed:
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1.3

1.4

1.2.1

1.2.2

1.2.3

1,24

1.2.5

126

.27

1.2.8

1.2.9

1.2.10

1.2.31.

.22

1.2.1%.

reference to a statute, statutory provision or subordinate legislation is a reference to it
as it is in force for the tirme being, taking account of any amendment or re-enactment or
extension and includes any former statute, statutory provision or subordinate
lagislation which it amernds or re-enacts;

unless the contéxt otherwise requires, areference to one gender shali inelide a refercinee
to the other genders;

unless the context otherwise requires, words in the sirigular inchide the plural and in
the phiral include the singular; '

areference to continuing in relation to an Event of Defaitli means an Event of Default
which has not been remedied or waived;

4 reference to this. Deed (or any provision of it) or any other decument shall be

construed as a reference to this Deed, that provision or that doeument as it is in foree
for the time being and as amended in accordance with its terms or with the agreement

- of the relevant parties;

4 reference to a person shall include a reference to an individual, fivm, company,
corporation, partnership, unineorporated body of persons, or any state or any ageney of
any person;

a reference to an amendment includes a novation, re-enactment, supplement or
variation {and amended shall be construed aceordingly);

-a reference to assets inchuides present and future properties, undertakings, revenues,

rights and benefits of every deseription;

a reference to an authorisation includes an approval, authorisation, consent,
exemption, filing, licence, netarisation, registration and resolution;

a reference to a regulation includes any regulation, rule, official divective, request or
guideline (whether or not having the foree of law) of arny governmental, inter-
governmental or supranatienal body, dgenicy, department or regulatory; sel-regulatory
or-other avithority or organisation;

a refereiice to determines or determined means, unless the contrary iy indicated, a
determination made at the discretion of the person making it;

a reference to the Chargee shall include its sucvessors, permitted transferees and
permitted assigns; and o

clatise headings shall not affect the interpretation of this Deed.

T the Chargee reasonably considers that an. amount paid by each Company in respect of the

Seenred Liabilities is capable of being aveided ot otherwise sct aside on the liguidation or

administration of each Compiiy or otherwise, then that amount shall not be considered to have -
been irrevocably paid for the purposes of this Deed.

A reference in this Deed to a charge or mortgage of or over any Property inecludes:

1.4.1

1.4.2

1.4.3

all buildings and fixtures and fittings (including trade and tenant's fixtures and fittings)
that are situated on orform part of that Property at any time;. '

the proceeds of the sale of any part of that Property and any other monies paid or payable
inrespect of or in connection with that Property;.

the henefit of any coverants for title given, or entered into, by any predecessor in title of
each Company in respect of that Property, and any monies paid or payable in respect of
those covenants; and.
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1.5

1.6

L7

1.4.4  all rights under any licence, agreement for sale or agreement for lease in respect of that
Praperty. .

For the purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act 1989, the

terms of the Secured Investor Loan Note Instrument and of any side letters between any parties

in relation to the Secured Investor Loan Note Instrument are incorporated into this Deed

A third party has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce, or
to enjoy the henefit of, any term of this Deed.

If the rule against perpetuities applies to any trust created by this Deed, the perpetuity period
shall be 125 years (as specified by section 5(1) of the Perpetuities and Accumulations Act 2009).

Covenant to pay

Each Company shall, on demand, pay to the Chargee as agent for itself and the Noteholders and
discharge the Secured Liabilities when they become due pursuant to the terms of the Loan Notes
and this Deed.

Grant of security

As a continuing security for the payment and discharge of the Secured Liabilities pursuant to
clause 2 above, each of the Companies with full title guarantee:

3.11  charges to the Chargee by way of legal mortgage, all of the Properties vested in or
charged in the Company together with all buildings and fixtures thereon;

3.1.2 by way of fixed charge:
(a} all Properties acquired by the Company in the future;

) all present and future interests of the Companies niot effectively mortgaged or
charged under the preceding provisions of this clause 3 in, or over, freehold
property;

(¢} all present and future rights, licences, guarantees, rents, deposits, contracts,
covenants and warranties relating to each Property;

(&) all icences, consents and authorisations (statutory or otherwise) held or required
in connection with each Company’s business or the use of any Secured Asset, and
all riglits in connection with ther;

(e) allits present and future goodwill;

(© allits uncalled capital;

(&) all'the Equipment;

(k) all the Intellectual Property;

) all'the Book Debts;

() all the Investments; and

(%) - all monies from time to time standing to-the credit of its accounts with any bank,
finanicial institution or other person (including each Designated Account});

3.1.3 assigns to the Chargee absolutely, subject to a proviso for reassignment on irrevocable
dischiarge in full of the Secured Liabilities all its rights in each Insurance Policy,
including all claims, the proceeds of all elaims and all returns of premium in connection
with each Insurance Policy; and
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3.2

33

3.4

35

4.2

3.1.4  charges to the Chargee, by way-of floating charge, all the undertaking, property, assets
and rights of the Company at any time not effectively mortgaged, charged or assigned
pursuant to clause 3.1to clause 3.2 inclusive.

Paragraph 14 of Schedule B1 to the Insolveney Act 1686 applies to the floating charge created by
clavse 3.1.4.

‘e floating charge created by clause 3.1.4 shall automatically and immediately (without notice)
be converted into afixed charge over the assets subject to that floating charge if:

4.4.0  each of the Companies:

(a) create, or attempt to create, without the prior written consent «of the Chargee, a
Security Trterest or a trust in favour of another person aver all or any part of the
Secured Assets (except as expressly permitted by the terms of this Deed or the Loan
Notes); or " '

(b) dispose, or atfempts to dispose of, all or any part of the Secured Assets (other than
Secured Assets that are only subject to the floating charge while it vemains
uncrystallised);

3.3.2 any person levies {or attempts to levy) any distress, attachment, execution or other
process against all or any part of the Secured Assets; or

3.3.3 a resohition is passed or am order is made for the winding-up, dissolution,
administration or re-organisation of each of the Companies.

The Chargee may, in its sole diseretion, by written notice to each of the Companies, convert the

floating charge created under this Deed into a fixed charge as regards any part of the Secured
Assets specified by the Chargee in that notice if: '

4.4.1  an Event of Default ovcurs and is continuing; or

3.4.2 theChargee considers those assets to be in danger of being seized or sold under any form.
of distress, attachment, executivn or other legal process or to be otherwise in jeopardy.

Any asset acquired by each of the Companies after any crystallisation of the floating charge
ereated under this Deed that, but for that erystallisation, would be subject to a floating charge
under this Deed, shall (unless the Chargee confiring otherwise to each of the Comipanies in
writing) be charged to the Chargee by way of fixed charge.

Liabitity of the Companies

Each Company's liability under this Deed in respect of any of the Secured Liabilities shall not be
discharged, prejudiced or affected by:

414 any security, guarantes, indemnity, remedy or other right held by, or available to, the
Chargee that is, or beeomes, wholly or partially illegal, void or unenforceable on any
ground;

412  the Chargee renewing, detérmining, vatying or increasing any facility or other
trangaction in. any manmer or concurring in, acceptifig or varying any compiomiise,
arrangement or settlement, or omitting to claim or enforee payment from any other
person (including, without limitation, each Company); or '

413 any other act or omission that, but for this clause 4.1, milght have discharged, of
otherwise prejudiced or affected, the iability of edch Company.

Each. of the Companies waives any right it may have to require the Chargee to enforce any
security or other right, or claim any paymient from, or otherwise proceed against, any other
person before enforeing this Deed against each of the Companies. '
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o

5.1
5.2

53
5.4
5.6
57
5.8

50

512

6.2

6.3

Representations and warranties
Each Company makes the representations and warrarties set out In this clause 5 to the Chargee.
Fach of the Cormpanies are the legal and beneficial owner of the Secured Assets.

The Sscured Asscts are free from any Security Interest other than the Security Tnterests created
hiy this Deed.

None of the Companies have received, or acknowledged notice of, any adverse claim by any
person in respect of the Sectited Assets or any interest in them.

“There are no covenants, agreements, reservations, conditions, interests, rights or other matters

whatseever that materially and adversely affect the Secured Assets.

~“Thereis no hreach of any law or regulation by any Company that materially and adversely affécts

thie Secured Assets.

No facility necessary for the enjoyment and use of the Secured Assetsis subject to terms éntitling
any person ko terminate or curtail its use. ' '

As far as each of the Companies are aware, having made all diligent enquiries, nothing has
arisent, has heen created or is subsisting, that would be an overriding interest in any Property.

There is no prohibition on assignmert in any Insurance Policy and the entry into this Deed by
cach of the Companies does niot, and will not, constitute a breach of any Insurance Poliey-or any
other agreement or instrument binding on each of the Companies or its assets.

fach Company has, at all times, complied in- all material respects with all applicable
Environmental Law.

Subject to certain legal reservations and principles of law, this Deed constitutes and will
constitute the legal, valid, binding and enforeeable obligations of each Compary, and is and will
eontinue to be efective security over all and every part of the Secured Assetsin accordance with
its tetrns. '

The represetitations and warranties set out in clauses 5.2 to 541 inelusive are made by each of
the Companies on the date of this Deed and the representations and warranties contained in
clauses 5.2 to 5.11 are deemed to be repeated on each day of the Security Period with reference
to the facts and cireurnstances existing at the time of repetition.

General ¢ovenants
Fach Company shall not 4t aiiy thme, exeept with the prior wiitten consent of the Chargee:

6.1.1  create, purport to create or permit to-subsist any Security Interest on, or in relation to,
any Secured Asset other than any Security Diterest created by this Deed;

612  sell, assign, transfer, part with possession of, or otherwise dispose of in atty manner (of'
purport to-de so), all ox any part of, or any intterest in, the Secured Assets (except, inthe
ordinary course of business, Secured Assets that are otily subjéct to an unerystallised
floating charge); or

6.3 ecreateor grant (or prport to create or grant) any interest in the Secured Assets in favour
of a third party.

Fach Company shall not do, or permit to be done, any act or thing that would or might

‘depreciate, jeopardise or otherwise prejudice the security held by the Chargee, or materially-
-diminish the value of any of the Secured Assets or the effectiveness of the security created by

this Deed.

Compliance with liws and regulations
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6.4

6.5

6.6

6.7

6.3.1 Each Company shall not, without the Chargee's prior written consent, use or permit the
Secured Assets to be used inany way contrary to law.

6.4.2 Whereto not do so in the opinion of the Chargee (acting reasonably) might depreciate,
jeopardise or otherwise prejudice the security held by the Charges, or materially
dinninish the value of any of the Security Assets or the effectiveness and/or enforceability
of the security ereated by this Deed, each Company shall: '

(a) comply with the requirenients of any law and regulation relating to or affecting the
Secured Assets or the uise of it ot ary part of theimn;

{b) obtain, and promptly renew from thine to tine, and comply with the terms of all
authorisations that are requived in connection with the Secured Assets or their use
or that are necessary to preserve, maintain or renew any Seeured Asset; and '

(¢} promptly effect any maintenance, medifications, alterations or repairs-that are
required hy any law or regulation to be effected on or'in connection with the
Secured Assets.

Each Company shalluse all reasonable endeavours to:

6.4.1 procurethe prompt observance and performance of the covenants and other obligations
imposed on each of the Companies counterparties (including each insurer in respect of
an Insurance Policy); where to not do so in the opinion of the Chargee (acting
reasonably) might depreciate, jeopardise or otherwise prejudice the security held by the
Chargee or materially diminish the value of any of the Secured Assets or the effectiveness

‘and/or enforceability of the security ereated by this Deed; and

6..2 enforce any rights and institute, continue or defend any proceedings relating to any of
the Secured Assets which the Chargee may reasonably require from time to tline,

Each Company shall, promyptly on becoming aware of any of the samé, give the Chargee notice
in writing of:

6.5 any representation or wirranty set out in this Deed that {s incorrect or misleading in any
material regpect when made or deemed to be repeated; and

6.5 any breach of any covenant set out in this Deed.

Tach Comipany shall, as so required by the Chargee, deposit with the Chargee and the Chargee
shall; for the duration of this Deed e entitled to hold: '
6.6.1 all deedsand documents of title relating to the Secured Assets that are in the possession
“ or control of each of the Cotnpanies {and if these are not within the possession er control
of each of the Companies, each Company undertakes to obtain possession of all these
deeds and documenis of title);

6.6.2 all Insurance Policies and any other insurance policies relating to any of the Secured
. Assets that each of the Cotipanies are entitled to possess; and

6.6.3  all deeds and documents of title (if any) relating to the Book Debts as the Chargee may
spiegity fromi time to time.

Insurance
6.7.1 Fach Company shall insure and keep insured the Secured Assets against:
(@) loss or damage by fire or terrorist acts;
(b) other risks, perils and ctmtiﬁ'genciés that would be insured against by reasonably
g:adent persons carrying on the same class of business as each of the Companies;

(¢} any otherrisk, perils and contingencies as the Chargee may reasonably require.
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6.8

6.9

6.10

6.11

6.1z

Any such insurance must be with an insurance company or underwriters, and on such
terms, as are reasonably acceptable to the Chargee, and must be for not less than the
replacement value of the Secured Assets.

 6.7.2 Each Company shall, if requested by the Chargee, produce to the Chargee the policy,

certificate or cover note relating to the insurance required by clause 6.7.1.

6.7.3 Each Company shall, if reqiiested by the Chargee, procure that a note of the Chargee's
interest is endorsed upon each insurance policy maintained by it or any person on its
behalf in accordance with clause 6.7.1 and that the terms of each insurance policy
require the insurer not to invalidate the policy as against the Chargee by reason of the
act or default of any other joint or named insured and not to cancel it without giving at
least 30 days' prior written notice to the Chargee.

Fach Company shall:

6.8.1 promptly pay all premiums in respect of each insurance policy maintained by it in
accordamee with clause 6.7.1.and do all other things necessary to keep that policy in full
force and effect; and

6.8.2 (if the Chargee so requires) produce to, or deposit with, the Chargee the receipts for all
premiums and other payments necessary for effecting and keeping up-each ingurance
policy maintained by it in accordance with clause 6.7.1.

Each Company shall not do or omit to do, or permit to be done or omitted, any act or thing that
may invalidate or otherwise prejudice any insurance policy maintained by it in accordance with
clause 6.7.1.

All monies received or receivable by each of the Companies under any insurance policy
maintained by it in accordance with clause 6.7.1 (including all monies received or receivable by
it under any Insurance Policy) at-any time (whether or not the security constituted by this Deed
has become enforceable) shall: '

6101 immediately be paid into a Designated Account;

6.10.2 if they are not paid directly to the Chargee by the insurers, be held by each Company as
trustee of the same for the benefit of the Chargee (and each Company shall account for
them to thie Chargee); and

6.10.3 beapplied in making good or recouping expenditure in respect of the loss or damage for
which those monies are received or, after the security constituted by this Deed has
become enforceable and if the Chargee so directs, in or towards discharge or reduction
of the Secured Liabilities.

‘Fach. Company shall immediately on the execution of this Deed (or, if later, the date of

acquisition of the relevant Secured Asset):

6111 give notice to each insurer that it has assigned its rights and interest in and under each
Insurance Policy under clause 3.1.3 and shall use reasonable endeavours to procure that
each addressee of any such notice promptly provides within five Business Days to the
Chargee an ackhowledgement of the notice of the Chargee's interest;

6.11.2 give notice to any bank, financial institution or other person (excluding the Chargee)
with whom it hag an account that it has charged to the Chargee its rights and interests
underthat zceount under clause 3.1.2(kK) and shall use reagonable endeavours to procure
that each addressee of any sich notice promptly provides within five (5) Business Days
to the Chargee an acknowledgement of the notice of the Chargee's interest.

Each Company shall obtain the Chargee's prior approval of the form of any notice or
acknowledgement to be used under this clause 6.11.

Fach Company shall:




6.13

6‘.14

7.3

6.12.1 give the Chargee such information concerning the location, condition, use and operation
of the Secured Assets as the Chargee may require;

6122 permit any persons designated by the Chargee and any Receiver to enter onits prexiises
-and inspect and exdmine any Secured Asset, and the records relating to that Secured
Asget, at all reasonahle times and on reasonable prior tiotice; and

6.12.3 promptly notify the Chargee i writing of any action, claim or demand made by or
against it in connection with any Secured Assetor of any fact, matter or circimstance
which miay, with the passage of tie, give rise to such an action, claim or demand,
together with, in each case, each Comipany's proposals for settling, liquidating,
cornpounding or contesting any such action; claim or demand and shall, subject to the
Chargee's prior approval, implement those proposals at its ewn expense,

Each Company shall promptly pay all taxes, fees, licence duties, registration charges, insurance

preminms and other outgoings in respect of the Secured Assets and, on demand, produce

evidence of payment to the Charges.

Appointment of accotntants

6.14.1 Each Company shall:

(2] at its own cost, if at any time so reasonably required by the Chargee, apfioint an
accountant or firm of accountants nominated by the Chargee to investigate the
finaneial affairs of ¢ach of the Companies and those of its subsidiaries and report
to the Chargee; and

() co-operate fillly with any accountants so appointed and immediately provide those
aceountants with all information requested.
6.14.2 - Each Company authorises the Chargee to make an appointment ag it shall think fit at
sty time, without farther atthority from each Company. In every case, each Cofapany
shall pay, or reimbirse the Chargee for, the fegs-and expenses of those accountants.

Each Company waives any present or future vight of set-off it may have in respect of the Secured
Liabilities (includitig sums payable by each of the Companies under this Deed).

Property covenants

Fach Company shall keep all builditigs and all fixtures on each Property in good and substantial
repair and eondition.

Hach Company shall not, without the prior written consent of the Chargee:

721  pulldown or remove the whole, ov any part of, any building forming part of any Property
or permiit the same to oceur; '

7.2.2 make or permit any material alterations to any Property, or sever or remove, or permit
to be severed or removed, any of its fixtures; ov '

723 removeor make any material alterstionis to any of the Equipment belonging to, or in use
by, cach of the Companies on any Property (except to effect necessary repairs or replace
thient with new or inproved models or substitutes).

Each Company shall carry on its trade and businiess on those patts (if any) of the Properties as
are used for the purposes of trade or business-in accordance with the standards of good
mansgement from time to time currerit in that trade or business.

Each Company shall:

7.4.1 give full particulars to the Chargee of any notice, order, direction, designation,

resolution or proposal given or made by any planning authority or other public body or
authority (Planining Notice) that specifically applies to any Property, ot to the locality




12/32

7o

7.6

77

7.8

79

7.10

7.1

7.12

in which it is situated, within seven (7) days after becoming aware of the relevant
Planning Notice; and

7.4.2  (ifthe Chargee so requires) immediately, and at the cost of each of the-Companies, take
all reasonable and necessary steps to comply with any Planning Notice, and make, or
join with the Chargee in making, any objections or representations in respect of that
Planning Notice that the Chargee may desire.

Each Company shall:

w51  observe and perform all covenants, stipulations and conditions to which each Property,
or the use of it, is-or may be subjected, and (if the Chargee so requires) produce evidence
sufficient to satisfy the Chargee that those covenants, stipulations and conditions have

‘been chserved and performed; and

7.5.2  diligently enforce all covenants, stipulations and eonditions benefiting each Property
and shall not (and shall not agree to) waive release or vary any of the same.

Fach Company shalt pay (or procure payment of the same) when due all charges, rates, taxes,
duties, assessments and other outgeings relating to or imposed on each Property or-on its
oceupier.

Each Company shall not, without the prior-written consent of the Chargee:

7071 grant, or agree to grant, any licence or tenancy affecting the whole or-any part of any
Property, or exercise, or agree to exercise, the statutory powers of leasing or of accepting
surrenders under sections 99 or 100-of the Law of Property Act 1925; or

772 in any other way dispose of, surrender or create, or agree to dispose of surrender or
create, any legal or equitable estate or interest in the whole or any part of any Property.

Tf the title to any Property is not registered at the Land Registry, each of the Companies shall
procure that no person (other than itself) shall be registered under the Land Registration Acts
1925 to 2002 as proprietor of all or any part of any Property without the prior written consent
of the Chargee. Fach Company shall be liable for the eosts and expenses of the Chargee in
lodginig cautioiis against the registration of the title to the whole or any part of any Property
from time to time.

Each Company shall not, without the prior written consent of the Chargee:

7.9.1 make or, insofar as it is able, permit others to make any application for planning
permission or development consent in respect of the Property; or

7.9.2 carry out, or permit, or suffer to be carried out on any Property any development as
defined in the Town and Country Planning Act 1990 and the Planning Act 2008, or’
change or permit or suffer to be changed the use of any Property.

Each Company shall:

7101 comply with all the requirements of Envirommental Law both in the conduct of ity
general business and in the management, possession or occupation of each Property;
and

7.10.2 obtainand comply with all authorisations, permits and other types of licences necessary
under Envirenmental Law,

Each Company shall not, without the prior written consent of the Chargee, enter into any
onercus or restrictive obligations affecting the whole or any part of any Property, or treate or
permit to arise any overriding interest, easement or right whatever in or over the whole or any
part of any Property.

Each Company shall procure that no person shall become entitled to assert any proprietary or
other like right or interest over the whole or any part-of any Property without the prior written.
consent of the Chargee.
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7.13

714

745

716

8.2

Each Company shall permit the Chargee, any Receiver and any person appointed by either of

thetn to enter on and inspect any Property on reasonable prior notice.

Tach Company shall inform the Chargee promptly of any acquisition by any of the Companiés,

ot contract made by any of the Contpanies to acyuire, any freehold or other interest in-any

property. '

Each Coripany shall not, without the prior written consent of the Charges:

7451  exercise any VAT option to tax in relation to any Property; or

7.15.2 -revoke any VAT option to tax exercised, and disclosed to the Chargee, belore the date of
this Deed.

Facl Company consents to an application being made by the Chargee to the Land Registrar for
the following restriction in Forit P to be registered against its title to each Property:

"No disposition of the registered estate by the proprietor of the registered estate or by the
proprietor of any registered charge, not being a charge. registered before the entry of this
restriction is to be registered without @ written consent signed by the proprietor for the time
being of the charge dated [DATE] in favour of Edward Spencer-Churehill referred to in the
charges register.” g

Investiments éovenants

Deposit of title docmments

‘811  Each Company shall:

(a) on the execution of this Dead, deposit with the Chargee all stock or share
certificates and other documents of title ur evidence of ownership relating to any
Tnvestments owned by each of the Companies at that time; and

{(b) on the purchase or acquisition by it of Investments after the date of this Deed,
deposit with the Chaigee all stock or share certificates and other docatients of title
or evidenee of ownership relating to those Tnvestments.

812  Atthe sarne tinie as depositing docuntents with the Chirgee in accordance with-elanse
8.1.1(a) or clause 8.1,1(b), each of the Companies shall also deposit with the Chargee:

(a) all stock transters forms relating to the relevant Investments duly completed and
executed by or on behalf of each of the Comparies, but with the nanie of the
transferee, the consideration and the date left blank; and

() - any other documents (in each case duly conipleted and executed by or on behalf of -
each of the Coraparies) that the Churgee may request in order to enable it orany of
its nominees, or any purchaser or transferée, to be registered as the owner of, or
otherwise obtain a legal title to, or to perfect its security interest in any of the

velevant Investmerits,

g0 that the Charges may, at any time and withotit notiee to each Company, complete and
present those stock transfer forms and other documents to the Issuer of the Investmerits
for registration. '

- Nominations

82.1 Each Company shall terminate with immedtate effect all nominations it may have made
{including, without limitation, any nomination made under section 145 or section 146
of the Companies Act 2006} in respect. of any Investments and, pending that
termination, procure that any person so noniinated:
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8.3

8.4

'8.5

(a) doesnot exercise any rights in respect of any Investments without the prior written
approval of the Chargee; and

(b) immediately on receipt by it, forward to the Chargee all communications or other
information received by it in respect of any Investments for which it has been so
nominated.

4.1.1 Each Company shall not, during the Security Period, exercise any rights (including,

without limitation, any rights under sections 145 and 146 of the Companies Act 2006) to
nominate any person in respect of any of the Investments.

Additional registration obligations

Each Company shall:

8.31

8.3.2

obtain all consents, waivers, approvals and permissions that are necessary, under the
articles of association of any issuer that is not a publiec company or otherwise, for the
transfer of the Investments to the Chargee or its nominee, or to a purchaser on
enforcement of this Deed; and

procure the amendment of the share transfer provisions (including, but not limited to,
deletion of any pre-emption provisions) of the articles of asso ciation of each issuer that
is not a public company in any manner that the Chargee may require in order to permit

“such a transfer.

Dividends and voting rights before enforcement

8.44

8.4.2

8.4.3

8.4.4

Before the security constituted by this Deed becomes enforceable, each Company may
retain and apply for its own use all dividends, interest and other monies paid or payable
in respect of the Investments and, if any are paid or payable to'the Chargee or any of its
nominees, the Chargee will hold all those dividends, interest and other monies received
by it for each of the Companies and will pay them to each of the Companies prompily on
reguest.

Before the security constituted by this Deed becomes enforceable, each Company may
exercise all voting and other rights and powers in respect of the Investments or, if any
of the same are exercisable by the Chargee of any of its nominees, to direct in writing
the-exercise of those voting and other rights and powers provided that:

() it shall not dosoin any way that would breach any provision of the Secured Investor
Loan Note Instrument orthis Deed or for any purpose inconsistent with the Loan
MNotes or this Deed; and

() the exercise of, or the failure to exercise, those veting rights or other rights and
‘powers would not, in the Chargee's opinien, have an adverse effect on the value of
the Inivestments or otherwise prejudice the Chargee's security underthis Deed.

Each Company shall indemnify the Chargee against any loss or lability incurred by the

Chargee (or its nominee) as a consequence of the Chargee (or-its nominee) acting in

respect of the Investments at the direction of each-of the Companies.

The Chargee shall not, by exercising or not exercising any voting rights or otherwise, be
"constiued as permitting or agreeing to any variation or other change in the rights

attaching to or conferred by any of the Investments that the Chargee considers
prejudicial to, or impairing the value of, the seeurity created by this Deed.

Dividends and voting rights after enforcement

After the security constituted by this Deed has become enforceable:

8,51

all dividends and other distributions paid in respect of the Investments and received by
each of the Companies shall be held by each Company on trust for the Chargee and
immediately paid into a Designated Aecount or, if received by the Chargee, shall be
retained by the Chargee; and
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8.6

8.7

8.8

By

g.2

852 all voting and other rights and powers attaching to the Investments shall be exercised
by, or at the direction of; the Chaigee and esch Company ghall, and shall procure that
its notninees shall, comply with any directions the Chargee may give, in ity absolute
diseretion, concerning the exercise of those rights and powers.

Calls on. Investrments
Fach Company shall promptly pay all calls, instalments and other payments that may be or

become due and payable in respeet of all or any of the Investments. Each Company
acknowledges that the Chargee shall niot be under any liability in respect of any such calls,

instalments or other payments.

No alteration of constitutional documents-or rights attaching to Investments

Fach Company shall not, without the prior written eonsent of the Chargee, amend, or agree to
the amendment of; '

871 the memorandum or articles of association, or any other constitutional documents, of
each of the Companies ot of any of the Company’s Subsidiaries; or

872  the rights or liabilities attaching to any of the Investments.

Preservation of Investments

Fach Company shall ensure (as far as it is able to by the exercise of all voting rights, powers of

control and other means available to it} that any issuer that s not a public company shall notz

881 consolidate or subdivide any of its Investments, or reduce or re-organise its share capital
in any way;

9.8.2 issue any new shares or stock; or.

8.8.3 refise to register any transfer of amy of its Investrments that may be lodged for
registration by, or on behalf of, the Chargee or any Contpany in accordance with this
Deed. '

Investmenis information

Each Company shall, promptly following reeeipt, send to the Chargee copies of any notice,
eireular, report, accounts and any other docuitient; received by it that relates to the Tnvéstnrents..

Equipment covenants

Each Compeany shall:

9.1 maintdin the Equipment in good and -serviceabl-e condition {except for expected fair
wear and tear) in comphance with all relevant manuals, handbooks, manufacturer's
instructions and recommendations and maintenance or servicing schednles;

o.4.2 alits own expense, renew and replace any parts of the Equipruent when they become
obsolete, worn out of damaged with parts of a similar quality and of equal or greater
valie; and

9.1.3 notpermit any Equipment to be:

(a) used or handled other than by properly qualifiéd and trained persons; or

) overloaded or used for any purpose for which it is not designed or reasonably
stitable.

Each Company shall promptly pay all taxes, fees, licence duties, vegistration charges, insurdnce

‘premiums and other outgoings in respect of the Equipment and, on. demand, produce evidence

of such payment to the Chargee.
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1.2

14:3

1z

12.1.

2.2

12.5.

12.4

Each Company:

¢:3.1 shall, if so requested by the Chargee, affix to and maintain on each item of Equipment
iri a conspicuous place, a clearly legible identification plate containing the following
wiording:
"NOTICE OF CHARGE

This [DESCRIBE ITEM] and all additions to it fand ancillary equipment] are subject
to a fived charge dated [DATE] in favour of [CHARGEEL"

9.3.2  shall hot, and shall not permit any person to, conceal, obseure, alter or remove any plate
“affixed in accordance with clause 9.3.1

Boolc Debis covenants

Each. Company shall not (exeept with the prior written consent of the Chargee) release,
exchange, compound, set-off, grant time or indulgence in respect of, orin any ether mammer
deal with, all or any of the Bogk Debits.

Intelleetnal Property covenants

Fach Company shall take all necessary action to safegiard and maintain present and future
rights in, or relating to, the Intellectual Property including (without limitatioi) by observing all
covenants and stipulations relating to those rights, and by paying all applicable retiewal fees,
licence fees and other outgoings.

Each Company shall use all reasonable efforts to register applications for the segigtration of any
Intellectual Property, and shall keep the Charges informed of all matters relating to each such
registration. '

Each Company shall not permit any Intellectual Property to be abanidoned, cancelled orto lapse.
Powers of the Chargee

Power to remedy

1211 The Chargee shall be entitled (but shall not be obliged) to remedy, at any lime, a breach
by any of the Compaiies of any of its obligations contained in this Deed. '

122 Each Company irrevacably authorises the Chargee and its agents to do all things that
are necessary or desirable for that purpose

1213 Any monies expended by the Chargee in remedying a breach by each Company of ity
obligations contained in this Deed shall be reimbursed by each Cormpany to the Chargee
on a full indemnity basis and shall carry intérest in accordatice with clause 1.1,

Exercise of vights

The rights of the Chargee under clause 12.1 are without prejudice to any other rights of the

Chargee under this Deed. The exercise of any rights of the Chargee tnder this Deed shall not

make the Chatgee liable to aceount as a mortgagee in possession.

Power to dispose of chattels

i2.3.1 At any time after the security constituted by this Deed has become enforeeable, the
Chargee or any Recelver may, as agent for the each of the Companies, dispose of any
chattels or prodiee found onany Property.

13.9.2 Without prejudice to any obligation to aceount for the proceeds of any disposal made
under clause 12.3.1, each Company shall indemnify the Chargee and any Receiver
against any liability arising from any dispesal made under clause 12.3.1.

Chiarges has Receiver's powers
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12.5

12.6

127

12.8

12.9

To the extent permitted by law, any right, power or discretion conferred by this Deed on a
Receiver may, after the security constituted by this Deed has become enforceable, he exercised
by the Charges in relation to any of the Secured Assets whether or not it has taken possession of
any Secured Assets and without first appointing a Receiver or notwithstanding the appointment
of a Receiver.

Conversion of currency

12.5.1 For the purpose of, or pending the discharge of, any of the Secured Liabilities, the
Chargee may convert any monies received, recovered ot realised by it under this Deed
(including the proceeds of any previous conversion under this clause 12.5) from their
existing currencies of denomination inte any other currencies of denothination that the
Chargee may thirk fit.

12.5.2 Any such conversion shall be effected at the Bank of England’s then prevailing spot
selling rate of exchange for sueh other currency against the existing currency.

12.5.3 Each reference in this clause 12.5 to a currency extends to funds of that élirrency and,
for the avoidance of doubt, funds of one currency may be converted into different funds
of the same curreney.

New accourits

12.6.1 [fthe Chargee receives, oris deemed to have received, notice of any subsequent Security
Interest, or other interest, affecting all or part of the Secured Assets, the Chargee may
open 4 new account for each Company in the Chargee's books. Without prejudice to the
Chargee's right to combine accounts, nio money paid to the credit of each Company in
any such new account shall be appropriated towards, or have the effect of discharging,
any part of the Secured Liabilities.

12.6.2 If the Chargee does not open a new account immediately on receipt of the notice, or
deerned notice, under clause 12.6.1, then, unless the Chargee gives express written notice
to the contrary to each of the Companies, all payments made by each Cormnpany to the
Chargee shall be treated as having been credited to a new account of each Company and
not as having been applied in reduction of the Secured Liabilities, as from the time of
receipt of the relevant notice by the Chargee.

Chargee's set-off rights
Tf the Chargee has more than one account for each of the Companies in its books, the Chargee
mty at any time after:

1271 thesecurity constituted by this Deed has become enforceable; or

12:7.2 the Chargee has received, or is deemed to have received, notice of any subsequent.
Security Interest or other initerest affecting all or any part of the Seciired Assets,

transfer, without prior notice, all or any part of the balance standing to the credit of any account
to any other account that may be in debit. After making any such transfer, the Chargee shall
notify each Company of that transfer.

Indulgence

The Chargee may, at its discretion, grant time or other indulgence, or make any other
arrangement, variation or release with any person not being a party to this Deed (whether or
not any such person is jointly liable with each Company) ir respect of aiy of the Secured
Liabilities, or of any other security for them without prejudice either to this Deed or to the

Tability of each Gompany for the Secured Liabilities.

Appointment of an Administrator

12.9.1 The Chargee may, without notice to. each of the Companies, appoint any one or more
persons to be an Administrator of each Company pursuant to Paragraph 14 of Schedule
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13
121

13.2.

14

4.1

14,2

14.3

Bi of the Insolvency Act 1986 if the security comstituted by this Deed becomes
enforceable.

12.9.2 Any appointmient under this clanse 12.9 shall:
@) bein writing signed by a duly authorised signatory of the Chargee; and

(B} tike effect, in accordance with paragraph 19 of Schedule Bi of the Insclvericy Act
C o 1986.

12.9.4 - The Chargee may apply to the court for an order removing an Administrator from office
* and may by notice in wiiting it accordance with this clause 12.9 appoint a replacement
“for any Administrator who has died, resigned, been removed or-who has vacated office

_upon ceasing to be qualified. '

When security becomes enforceable

The security constituted by this Deed shall be immediately enforceable if an Tverit of Default
oeeurs which is continuing. :

After the security constitated by this Deed has become enforceable, the Chargee may, in its
asbsolute discretion, enforce all or any part of that security at the times, in the manner and on
theterms it thinksfit, and take possession of and hold or dispose of all or any part of the Secured
Assets,

Enforcement of security

Enforcement powers

14.11  The power of sale and other powers conferred by section 101 of the LPA 1925 {asvaried
or extenided by this Deed) shall, as between the Chargee and a ‘purchaser from the
Chargee, arise ort and be exeréigable it any timie after the exceution of this Deed, butithe
Chargee shall niot exercise such power of sale or other powers antil the security
constituted by this Deed has become enforceable under clavse 12.1.

14.1.2 Section 103 of the LPA 1925 does not apply to the security constituted by this Deed.

Extension of statutory powers of leasing.

"The statutory powers of leasing and aecepting surrenders conferred on mortgagees under the
LPA 192 and by any other statute are extended so asto authorise the Chargee and any Receiver,
at any time after the security constituted by this Deed has become efiforceable, whether in its
owii nane orin thiat of each of the Companies, to:

14.2.1 grantalease oragreement to lease;
14.2.2 aceept surrenders of léases; o

14,23 grantany option of the whole or any part of the Secured Assets viith whatever rights
relating to-other parts of it,

whether or not at a premifum and containing such covenants on the part of each of the
Companies, and on such terms and conditions {(including the payment of money to a lessee or
tenant on a surrender) as the Chargee or Receiver thinks fit without the need to comply with
any of the restrictions iposed by sections 99 and 106 of the LPA 1925.

Access onvenforcement -

i4.3.1 At any time after the Charges has démanded payment of the Secured Tiabilities when
due and payment is not made or if any Company defaults in the performance of its
obligations urider this Deed ; each Company will allow the Chargee or its Receiver,
without further notice or dentand, immediately to exercise all its rights, poweis and
remedies in partieular (and without limitation) to take possession of any Secured Asset
and for that purpose to enter on any premises where a-Secured Asset is situated {or
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14.4

14.6

14.7

14.8

14.9

where the Chargee or a Receiver reasonably believes a Secured Asset to be situated)
without incurring any liability to each Company for, or by any reason of; that entry.

14.3.2 At all times, each Company must use its best endeavorrs to allow the Chargee or its

Receiver aceess to any premises for the purpose of clause 14.3.1 (ineluding obtalning any

necessary congents or permits of other persons) and ensure that its employees and
officers do the same.

At any time after the seeurity constituted by this Deed has become enforeeable; or after any
powers conferred by any Security Interest having priority to this Deed shall have becoime
exercisable, the Charges may:

14.4.1. redeem that or any other prior Seenrity Interest;

14.4.2 procire the transfer of that Security Interest toit; and

14.4.3 . settle and pass any acconnt of the holder of any prier Security Interest.

Any accounts so settled and passed shall be, in the absence of any manifest error, conclusive
and binding on each of the Companies. All monies paid by the Chargee to an eneumbratesr in
settlement of any of those accounts shall, as fram its payment by the Chargee, be due from each
Company to the Charges on current aceouitt and shall bear interest at the defanlt rate of interest

specified in the Seeured Investor Loan Note Instiument and be secrred as part of the Secured
Liabilities.

No purchaser, mortgagee or other person dealing with the Chargee, any Receiver or Delegate
shall be concernied to énduire:

14.5.1. ‘whether any of the Sseured Liabilities have become-due or payable, or remain unpaid or
undischarged;

1452 whether any power the Chargee, a Receiver or Delegate is purporting to exercise has.
‘become exercisable or is properly exercisable; or

14.5.3 how any money paid to the Charges, any Receiveror any Delegate is to be applied.

Each Receiver and thie Charges is entitled to all the rights, poweis, privileges and immunities
eonferred by the LPA 1925 on mortgagees and receivers.

‘Neither the Chargee, any Receiver, any Delegite nor any Administrator shall be liable to accotint

as mortgagee In possession in respect of all or any of the Secured Assets, nor shall any of them
e liablé for any loss on realisation of, orfor any neglect or default of any nature in connection
with, all or any of the Secured Assets for which a mortgagee in possession might be liable as
such.

The receipt of the Chiargee or any Receiver or Delegate shall be a conclisive discharge to a
putchaser and, in malking aty sale or other disposal of any of the Secured Asgéts orin making
any acquigition ini the exercise of their respective powers, the Chargee, every Receiver and
Deélegdte may do so for any considetation, in any manter and on any terms that it or he thinks.
fit. '

Right of appropriation

14.9.1 Tothe extent that:
{a} the Secured Assets constitute Finanecial Collateral; and
{bj this Deed and the obligations of each of the Companies under it constitute a
Security Finaneisl Collateral Arrangement,

the Charges shall have the right, at any time after the seeurity constititted by this
‘Deed has become enforecable, to appropriate all or any of those Secured Assets in
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15

151

15.2

15.3

15.4

15.5

15.6

16

16.1

16.2

or towards the payment or discharge of the Secured Liabilities in any order that the
Chargee may, in its absolute diseretion, determine.

14.9.2 The valite of any Secured Assets appropriated in accordance with this clause shall be the
price of those Secured Assets at the time the right of appropriation is exercised as listed
on any recognised market index, ot determined by any other method that the Chargee
may select (including independent valuation). .

14.0.3 Each Company agrees that the methods of valuation provided for in this clause are
cominercially reasonable for the purposes of the Financial Collateral Regulations.

Receiver

At any time after the security constituted by this Deed has become enforceable, or at the request
of each of the Companies, the Chairgee may, without further notice, appoint by way of deed, or
otherwise in writing, any one or more persons to be a Receiver of all or any part of the Secured
Assets.

The Chargee may, without further notice (subject to section 45 of the Insolvency Act 1986), from
time to time, by way of deed, or otherwise in writing, remove any Receiver appointed by it and
may, whenever it thinks fit, appeint a new Receiver in the place of any Receiver whose
appointment may for any reason have terminated.

The Chargee may fix the remuneration of any Receiver appointed by it without the restrictions
contained in section 109 of the LPA 1925, and the remuneration of the Receiver shall be a debt
secured by this Deed, which shall be due and payable immediately on its being paid by the
Chargee.

The power to appoirt a Receiver conferred by this Deed shall be in addition to all statutory and
other powers of the Chargee under the Insolvency Act 1986, the LPA 1925 of otherwise, and
shall be exercisable without the restrictons contained in sections 103 and 109 of the LPA 1925
orotherwise.

The power to appoint a Receiver (whether conferred by this Deed or by statute) shall be, and
remain, exercisable by the Chargee despite any prior appointment in respect of all or any part
of the Seciired Assets.

Any Receiver appointed by the Chargee under this Deed shall be the-agent of each Companyand
each Company shall be solely responsible for the contracts, engagements, acts, omissions,
defaults, losses and remuneration of that Receiver and for liabilities incurred by that Receiver.

The agency of each Receiver shall continue until each Company goes into liquidation and after

that the Receiver shall act as principal and shall not become the agent of the Chargee.
Powers of Receiver
General

16.11 Any Receiver appointed by the Chargee under this Deed shall, in addition to the powers
conferred o hitn by statute, have the powers set out in clause 16.2 to clause 16.23.

16.1.2 If there is more than one Receiver holding office at the same time, each Receiver may
(unless the document appointing him states otherwise) exercise all of the powers
conferred on a Receiver under this Deed individually and to the exclusion of any other
Receiver.

16.1.3 Any exercise by a Receiver of any of the powers given by clause 16 may be on behalf of
any Company, the directors of that Company (in the case of the power contained in
glause 16.16) or hirnself.

A Receiver may undertake or complete any works of repair, building or development on the

Properties and may apply for and maintain any planning permission, development consent,

building regulation approval or any other permissiort, consent or licence to carry out any-of the
same. -
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16.3

16.4

16.5

16.6

16.7

16.8

16.9

16.10

16.11

16.12

16.13

16.14.

16.15

16.16

16.17

16.18

16.19

A Receiver may grant, or accept surrenders of, any leases or tenancies affecting any Property
and may grant any other interest or right over any Property on any terms, and subject to any
conditions, that he thinks fit.

A Receiver may provide services and employ, or engage any managers, officers, servants,
contractors, workmen, agents, other personnel and professiondl advisers on any terms; and
subject to any conditions, that he thinks fit. A Receiver may discharge any such petson or any
such person appointed by any Company. '

A Receiver may make, exercise or revoke any value added tax option to tax as he thinks fit.

A Receiver may charge and receive any sum by way of remuneration (in addition to all costs,

charges and expenses incurred by him) that the Chargee may preseribe or agree with him.

A Receiver may collect and get in the Secured Assets or any part of them in respect of which he
is appointed, and make any demands and take any proceedings as may seern expedient for that
purpose, and take possession of the Secured Assets with like rights.

A Receiver may carry on, manage, develop, reconstruct, amalgamate or diversify or coneur in
carrying on, managing, developing, reconstructing, amalgamating or diversifying the business
of each of the Companies.

A Receiver may sell, exchange, convert into money and realise all or any of the Secured Assets
in respect of which he Is appointed in any manner (including, without limitation, by public
auction or private sale) and generally on any terms and conditiens as he thinks fit. Any sale may
be for any consideration that the Receiver thinks fit and a Receiver may proriote, or coneur in
promoting, a company to purchase the Secured Assets to be sold.

A Recelver may sever-and sell separately any fixtures or fittings from any Property without the
consent of each of the Companies.

A Receiver may sell and assign all or any of the Book Debts in respect of which he is appointed
in any manner; and generally on any terms and conditions, that he thinks fit.

A Receiver may give valid receipt for all monies and execute all assurances and things that may
be proper or desirable for realising any of the Secured Assets.

A Receiver may make any arrangement, settlement or compromise between each Company and
amy other person that he may think expedient.

A Receiver may bring, prosecute, enforee, defend and abandon all actions, suits and proceedings
in relation to any of the Secured Assets as he thinks fit,

A Receiver may make substitutions of, or improvements to, the Fquipment as he may think
expedient.

A Receiver may make calls conditionally or unconditionally on the miembers of each Company
in respect of uncalled capital with (for that purpose and for the purpose of eriforcing payments
of any calls so made) the same powers as are conferred by the articles of association of each
Company on its directors in respect of calls authorised to be made by them.

A Receiver may, if he thinks fit, but without prejudice to the indeminity in ¢lause 19, effect with
any insurer any policy of insurance either in lien or satisfaction of, or in addition to, the
insurance required to be maintained by each Company under this Deed.

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as if he had

been duly appointed under the LPA 1925, and exercise all powers provided foran administrative
receiver in Schedule 1 to the Insolvency Act 1986.

A Receiver may, for any of the purposes authorised by this clause 16, raise money by borrowing
from the Chargee (or from any other person) eithier unsecured or on the security of all or amy of
the Secured Assets in respect of which he is appointed on any terms that he thinks fit (including,
if the Chargee consents, terms under which that security ranks in priority to this Deed).
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16.20 A Receiver may redeem any prior Secutity Interest and settle and pass the accounts to which

the Seeurity Interest relates. Aty accouits so settled and passed shall be, in the absence of any

‘manifest error, conclugive and binding on each Company; and the monies so paid shall be

deemed to be an expense properly incurred by the Receiver.

16,21 A Receiver may delegate hiis powers in accordarice with this Deed.

i6.27 A Recelver may, inrelation to any of the Secured Assets, exercise all powers, authorisations and

rights he would be capable of exercising, and do all those acts and things, as an absolute
beneficial owner coiild exercise or do in the ownership and management of the Secured Assets
orany pait of the Secured Assets.

16,23 A Receiver may do any other acts and things:

17

17.1

17.2

17.3

18

18.1

182

18.3

16.23.1 that he may consider desirable or necessary for realising any of the Secured Assets;

16.23.2 that he may consider incidental or condueive to any of the rights or powers conferred on
a Receiver under or by virtue of this Deed or law; and

16.23.3 that he lawfully may or can do as agent for each Company.

Delegation

The Chargee or any Receiver may delegate (either generally or specifically) by power of attorney
arin any other manner to any person any right, power, aathority or discretion coiiferred on it

by this Deed (including the power of attorney granted under clause 241},

The Chargee and each Receiver may make a delegation on the terms and conditions (including
the power to sub-delegate) that it thinks fit.

Neitlier the Chargee nor ariy Receiver shall be in any way liable or responsible to each of the
Compatties for any loss or liability arising from any act, default, omission or miscornduct on the
part of any Delegate, save for wilful default, gross miseonduet or gross hegligenee,
Application of proceeds

All monies received by the Chargee, a Receiver ora Delegate pursudnt to this Deed, after ithe
security constituted by this Deed has become enforceuble, shall (subject to the claims of any

person having prior rights and by way of variation of the LPA 1925) be applied in the following

arder of priotity.

1811 in ortowards payment of or provision for all costs, churges and expenses incurred by or
on behalf of the Chargee (and any Receiver, Delegate, attorney or agent appointéd by it)
under or in connection with this Deed; and of all rermneration due to any Reeelver
under or in connection with this Deed;

18.1:2 in or towards payment of or provision for the Seeured Liabilities in any order and
inanner that the Chargee determines; and ' '

18.1.3 in payment of the surplus (if any) to each Company ot other person entitled to it.
Neither the Chargee, any Receiver nor any Delegate shall be bound (whether by virtue of section

106{8) of the LPA 1g25, which is varied accordingly, or otherwise) to pay or appropriate sy
receipt or payment first towards interest rather than principal or otherwise in any parteular

prdder between any of the Secured Liabilities.

All monies received by the Chargee, 4 Receiveror a Delegate under this Deed:

18,31 muay, atthe diseretion of the Chargee, Recelver or Delegate; be credited to any suspense
or sacirifes realised aeeotnt;

18,32 shall bear interest, if any, at the rate agreed in writing between the Chargee and each of
the Companies; and
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19

19.1

1.2

193

20

20.1

2%

21.1

18.3.3 may be held in that account for so long as the Chargee, Receiver or Delegate reasonably
wongiders to be tiecessary.

Costs and indenmity

Each Company shall pay to, or reimbitise; the Chargee and any Réceiver on-demand; on afull
indemnity basis,all costs, charges, expenses, taxes and Habilities of any kind (including, without

imitation, legal, prinfing and out-of-pocket expenses) incurred by the Chargee, any Receiver or

any Delegate in connection with:
19.1.1 this Deed orthe Secitred Assets;

19.1.2. taking, holding, protecting, perfecting, preserving or enforeing (or attempting to do sa)
any of the Chargee's; a Receiver's or'a Delégate's rights under this Deed; '

19.1.3 taking proceedings for, or recovering, any of the Secured Liabilities, together with

' “interest, which shall accrue and be payable (without the need for any demand for

_payment being made) from the date on which the relevant cost or expense arose until

full discharge of that cost or expense (whethér before or after judgment, liguidation,

winding up ot administration of any of Companies) at the rate and in the mamer
specified in the Secured Investor Loan Note Instrumerd. '

Fach Company shall indemmnify the Chargee, each Receiver and each Delegate, and their
respective employees and agents, on a full indemmity basis against any cost; charge, expense,
tax, loss, liability or damage incurred by any of them as a result of:

19.2.1 the exercise or purported exercise of dny of the rights, powers, authorities or discretioris
vested in them under this Deed ar by law in respect of the Secured Assets;

19.2.2 taking, holding, protecting, perfecting, preserving or enforeing {or attempting to do so}
the seeurity constituted by this Deed; or

19.2.3 - any default or delay by any of the Companies in performing any of its obligations under
this Deed.

Any past or pregent employee or agent may enforce the terms of this clause 20.2 subject to-and
in accordance with the provisions of the Contracts (Rights of Third Parties) Act 1099,

Clause 19.3 shall not apply where the cost, charge, expense, tax, loss, liability or damage arose
as a result of the gross negligence or wilful misconduet of the relevant Chargee, Receiver and/or
Delegate. '
Further assurance

Each Company shall, at its own expenise, take whatever action the Chargee or any Receiver may
reasoniibly require for:

20,11 creating, perfecting or protecting the sectwity infended to be created by this Deed;
st facilitating the realisation of any Secured Asset; or

20.1.3  facilitatirig the exercise of any right, power, authority or discretion exercisable by the
Chargee or any Receiver in respect of any Secured Asset,

including, without mitation (if the Chargee or Receiver thinks it expedient) the execution of
any transfer, conveyance, assignment or assurance of all or any of the assets forming part of (or
intended to form part of) the Secured Assets (whether to the Chargee or to its nominee) and the
giving of any notice, order or direction and the making of any registration.

Power of attorney-
By way of security, each Company irrevocably appoints the Chargee, every Receiver and every

Delegate separately to be the attorney of each Company and, in its name, on #ts behalf and as its
act and deed, to execute any documents and do any acts and things that:
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21.2

£

23

23.1

23.2

24

24.1

24.2

21.1.1 each Company is required to execute and do under this Deed but which it has failed to
do; or

211.2 any attorney deems necessary in exercising any of the rights, powers, authorities and
discretions conferred by this Deed or by law on the Chargee, any Receiver or any
Delegate.

Each Company fatifies and confirms, and agrees to ratify and confirm, anything that any of its
attorneys may do in the proper and lawful exercise, or purported exercise, of all or any of the
rights, powers, authorities and discretions referred to in clause 21.1.

Release

Subject to clause 25.3, on the expiry of the Security Period (but not otherwise), the Chargee
shall, at the request and cost of each of the Companies, take whatever action is necessary to:

00.1.1 release the Secured Assets from the security constituted by this Deed; and
2212 reassign the Secured Assets to each Company.

Assignment and transfer

Assignment by Chargee

23.1.1 At any time, without the consent of each of the Companies, the Chargee may assign or
transfer the whole or any part of the Chargee's rights and/or obligations under this Deed
to any person to the extent permitted by the Secured Investor Loan Note Instrument.

23.1.2 The Chargee may disclose to any actual or proposed assignee or transferee any
information about each Company, the Secured Assets and this Deed that the Chargee
reasonably considers appropriate,

Assighment by the Companies

Each Company may not assign any of its rights, or transfer any of its obligations, under this
Deed, or enter into any transaction that would result in any of those rights or obligations passing
to another person.

Further provisions

This Deed shall be in addition to, and independent of; any other security or guarantee that the
Chargee may hold for any of the Secured Liabilities at any time. No prior security held by the
Chargee over the whole or any part of the Secured Assets shall merge in the security created by
this Deed.

This Deed shall remair in full force and effect as a continuing security for the Secured Liabilities,
despite any settlement of account, or intermediate payment, or other matter or thing, unless.
and until the Chargee discharges this Deed in writing.

~ Any release, discharge or settlement between the Companies and the Chargee shall be deemed

conditional on no payment or security received by the Chargee in respeet of the Secured
Liabilities being avoided, reduced or ordered to be refunded pursuant to any law relating to
insolvency, bankruptey, winding-up, administration, receivership or otherwise. Despite any
such release, discharge or settflement:

24.3.1 the Chargee or its nominee may retain this Deed and the security created by or pursuant
to it, including all certificates and documents relating to the whole or any part of the
Secured Assets, for any period that the Chargee deems necessary to provide the Chargee
with security against any such avoidance, reduction or order for refund; and

24.3.2 the Chargee may recover the value or amount of such security or payment from each
Comipany subsequently as if the release, discharge or settlement had not occurred.
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24.4

24.5

24.6

24.7

24.8

24.9

24.10

24.11

2412

25

25.1

25.2

A certificate or determination by the Chargee as to any amount for the time being due to it from
each Company under this Deed and/or under the Loan Notes shall be, in the absence of any
manifest error, conclusive evidetice of the amount due.

The rights and remedies of the Chargee conferred by this Deed are cumulative, may be exercised
as often as the Chargee considers appropriate, and are in addition to its rights and remedies
under the general law.

Any waiver or variation of any right or remedy by the Chargee (whether arising under this Deed
or under the general law), or any consent given under this Deed, is only be effective if it is in
writing and signed by thie waiving, varying or consenting party, and applies only in the
eireumstances for which it was given, and shall not prevent the party giving it from subsequently
relying on the relevant provision.

No- act or course of conduct or negotiation by, or on behalf of, the Chargee shall, in any way,
preclude the Chargee from exercising any right or remedy under this Deed or constiiute a
susperision or variation of any such right of remedy.

No delay or failure to exercise any right or remedy under this Deed shall operate as a waiver of
that right or remedy or constitute an election to affirm this Deed, No election to affirm this Deed
on the part of the Chargee shall be effective unless it is in writing.

No single or partial exercise of any right or remedy under this Deed shall prevent any furtheror
other exercise of that right or remedy, or the exercise of any other right or remedy under this
Deed.

The restriction on the right of consolidation contained in section 93 of the LPA 1525 ghall not
apply to this Deed. '

The invalidity, unenforceability or illegality of any provision (or part of a provision) of this Deed
tnder the laws of any jurisdiction shall not affect the validity, enforeeability or legality of the
other provisions, If any invalid, unenforceable or illegal provision wonld be valid, enforceable
arlegal if some part of it were deleted, the provision shall apply with any modification necessary
to give effect to the commercial intention of the parties.

This Deed may be exeeuted and delivered in any number of counterparts, each of which is an
original and which together have the same effect as if each party had signed the same document.

Notices

Each notice or other communication required to be giveri under, or i connoction with, this
Deed shall be: '

25.1.1 in writing, delivered personally or sent by pre-paid first-class letter; and
25.1.2 sent:
(2) to each of the Companies at: _
Address: the registered address of the Company
Attention: the directors of the Company
{b) tothe Chargee at:
Address: 21 Floor, 7 Portman Mews, London, WiH 6AY
Attention: Edward Spencer-Churchill 1105 Motite Carlo Sun, 74 Boulevard d'Ttalie,
98000 Monaco

or to any other address as is notified in writing by one party to the other fromi time to
time.

Any notice or other communication that the Chargee gives shall be deemed to have been
received:

25.2.1 if given by hand, at the time of actual delivery; and
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25.3

26

a6.1

26.2

26.3

25,2.2 if posted, on the second Business Day after the day it was sent by pre-paid first-class
post.

Anotice orother commmunieation given as described in clause Exror! Reference sourcenot f
ound. or clause 25.2.1 on a day that is not a Business Day, or after normal business hours, in
the place it is received, shall be deemed to have been received on the next Business Day.

Any notice.or other communication given to the Chargee shall be deemed to have been recelved
only on actual receipt.

Governing law and jurisdiction

This Deed and any dispute or claim arising out of or in connection with it or its subject matter
orformation (including non-~contractual disputes or claims) shall be governed by and construed
in accordance with the law of England and Wales.

The parties to this Deed irrevocably agree that, subject as provided below, the eourts-of England
and Wales shall have exclusive jurisdiction to settle any dispute or elaim that arises out of, or in
connection with, this Deed or its subject matter or formation (including non-contractual
disputes or claims). Nothing in this elause shall limit theright of the Chargee to take proceedings
against each of the Companies in any other courtof competent jurisdiction, nor shall the taking
of proceedings in any one or more jurisdictions preclude the taking of proceedings in any other
jurisdictions, whether concurrently or not, to the extent permitted by the law of that other
jurisdiction. '

Each Company irrevocably consents to-any process in any proceedings under clause 27.2 being
served on it in accordance with the provisions of this Dieed relating to service of notices. Nothing
contained in this Deed shall affect the right to serve process in any other manner permitted by
Taw. '

This document has been executed as a deed and is delivered and takes effect on the dafe stated
at the beginning of it.
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Ychedule 1 — The Companics

i -hﬁbrook. « e', 18 gétaﬁbn'Rﬂbad, Sunbufy-On—
| Thames, Surrey, England, TW16 6SU

Key Topeo Lirmte 07882080

Key Bideo Limited : 07-8_3'24-65 ) | Elmbrook House, 18-1g Station Road,- Sunbufy40n-
' ‘Thames, Surrey, England, TW16 65U

Key Midco Limited o7R82009 ”El'mbrook_ House, 18-19 Station Road, Sunbury-Cn-
: Thames, Surrey; England, TWi16.65U0

'Cdmpléte Cover Group Limited | 03578103 Elmbrook House, 18-19 Station Road, Sunbury-On-
B Thames, Surrey, England, TW16 651

Hyperformance Limited 03758051 Eimbrook House, 18-19 Station Road, Sunbury-On-
1 Thames, Surrey, England, TW16 6510

The A & A Group Limited 10066009 Elmbrook House, 18-19 Station Road, Sunbury-On-
Thames, Sirrrey, England, TW16 65U

Key Claims and Administration | 09959613 | 15-17 Mount Ephraim Road, Tunbridge Wells, Kent, TN1
Services Limited 1EN
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EXECUTED and DELIVERED asa DEED by )
KEVTOPCO LIMITED 3 .
acting by # directorin the presence of: 3 Director

Withess signature:
‘Witiess name:
Address:
} ’Sf Qﬁw
Oeenpation: ﬁﬁd}mfﬂ”ﬁsﬂjﬁﬁw

EXECUTED and DELIVERED asa DEED by )
KEY BIDCO LIMITED b
acting by a divector in the presence of: ¥

Witness signature:

Witniess name: Wl T A K

Address: R Blomreros..
LRI Mo =y
SR8

Ocupation: Petsareas, AssisianT
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EXTCUTED and DELIVERED as a DEED by )
KEY MIDCO LIMETED J
actrig by a director in the presence of: 3}

Wittess signatare:
Wikness riame: f g ¥
Address: al# 5@Gﬂ’1?ﬁ ‘;‘Lﬁ)

ST wsgv
KI5 0B
Ocenpation: . éﬁﬁ’ﬁwﬂ&f ASQSG“JA/’?‘

EXECUTED and DELIVERED as « DEED by )
COMPLETE COVER GROUP LIMITED )
acting by a director in the presence of: ) Director-

‘Withesy signatirre:
Witness narie: A W JOE, }j’qlfmu@f’
Address: 92{LZ BROBREIEVDS....
BT TAE]...
Oceupation: ?X"E}ﬁﬁjﬁ[ﬁ&ﬁ&ﬂ{ﬁﬂ el




EXECUTED and DELIVERED as a DEED by )
EYPERFORMANCE LIMITED )
acting by a director in the presence of: b

Withess signatire:
Witrless narme:

Address:

KB os
Oceupation: _FEES L SISt

EXECUTED and DELIVERED as a DEED by )
THE A & A GROUP LIMITED
acting by a director in the presence of; ¥

Wiiness signature:

Witness name: T HA Y o0

Address: JL}E Lo AR
A Mo pesed....

Occupation: ﬁ @g‘?‘?’\f AL '745{ A1 T'QN P

5132
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EXECUTED and DELIVERED asa DEED by )
KEY CLATMS AND ADMINISTRATION )
SERVICES LIMITED b
acting by a director in the presence of: J

Witniess signabire:
Wittiess name: R
Addregss: 3@5&,@9{3 1S ...
EAST. Morsn .
IR OB

Qeenpation: ,’:?Eﬁgﬁnfﬂb

EXECUTED and BPELIVERED as a BEED by h]
EOWARD SPENCER-CHURHILL.

in the presence of: 3
Withess signatire:

Witness name;

Address: rossersveiye sy S S e

Qceupation: P —
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EXECUTED and DELIVERED as a DEED by );

KEY CLATMS AND ADMINISTRATION ) :

SERVICES LIMITED 3
) Diirector

aeting by a director in the presence of:

Witniess signatire:

Witriess iame:

Address: S—

Ocenpation:

EXECUTED and DELIVERED as a DEED by
EDWARD SPENCER-CHURIIILI
in the presence of: e

Witness signature:
Wiiniess name: o (% i
Address; %D '.ﬁ({ﬂ'\g i C\J G"“‘{’}\

»»»»»

bR e S A RA DAy E RS ETEEE N RO RS

dwsn

,_{NU Q ﬁt’m © q"ﬁGFi“SHGM&L

Occupation:




